
The Right
Spirit

Tin' spirit of co-

operation which per-
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Most
Timely
Reading

Oil investors will find

our new booklet "Will

Petroleum Soon Be

Rationed?" of material

value.

Send jot S 100

AEFitMnWxx
Membe rsMyStock Lxchange

141 BROADWAY
New York Gty

PITTSBURGH

$800,000,000 from
Motion Pictures in 1919

$1,000,000,000 for 1920

6hare in the profits of the
fifth largest industry in the
U. S. through our offering,
at $15 A SHARE, of

Class A Shares of

D.W. Griffith,Inc.
'ddc ! hy David Wark Grif-fith-,

producer of the famous
successes; "The Birth of a
Nation," "Hearts of the

; WciM." etc.
ompleta (Malta of (his leading mo-

ire with Its In- -,

term in the rUm releases of Marv
Wort. Doug" Fairbanks asd
nrrttf ' (niilln. aivl estimated net

turnings eight limes proposi-- liu-U-

I'Iim A shircn. sent on
j 'iicl.

Scott & Stump
Itltttlntn' Srcitri itn

sTEt MUSTS IN ODD LOTS.
lock kxehsnce bldf., Philidel?his.

Jjew York Office. 40 fHchanee PI.
(Minhtrtburg, Mtesilllc, rotts-- .

toun ,md Norristow-n- , Pa.

tanking House of--

HENRY CLEWS & CO.
wsurrs of . Y. stock Eichangr.

15, 17 and 19 Broad St., N. Y.
uitrcM allowed on deposit aecoasls

N
J lu Stock, Bond and

- "f Railroad and Industrial
Houghl and Sold for Caah ;

led r conservative terms.
WKEIG.N LETTF.R" OF CREDIT ISSl'ED

I'c&iers In

LIBERTY RONne
112ft t:4u a net ..

' 1 ' - inanr.M. 14., East 60th St,
I" Court si.. Brooklyn.

Wanted Offerings

It New Haven & Hartford
Deb. 4s, due April, 1922

JK,Rice,Jr.&Co.
I"I0 .Inlin. 3JB 11 Ft., X. V.

Bank & Instance CfcStJtft,

oriLaeiilw&Co
W Bfoaa Stueet SewVoirlxj

." t PHJLADeXPHlA PITTSBHEOH
r" ,l lrS rnvntrlino 0ieS.

i

AMERICAN TOBACCO
PAYS SCRIP DIVIDEND

Resumes Old Policy in De--,
ctaring Quarterly.

After several months, during which tha
old policy of the American Tobacco Com-
pany of paying dlvldenda In Interest
Hfnrin, jcrip WM abandoned, the

of that company decided yester-da- y
to reaumc that form of payment to

stockholders and declared a quarterly
.i.vldands of !l per cent. In acrlp on bothclasses of common etpek. payable onSeptember l to stock of record onAugust 14. The scrip will bear Interestat per cent, and be convertible Intocommon class B stock on March l. mil.It waa announced alao yesterday that

meetln of th company's
stockholders would be called to vote ona l.ropoaal to Increa.e the authorisedamount of Ita claea B common atocktrom $50,000,000 to $100,000,000

It Is not the companye Intentionto aell any of the new stock at preaent.
fT.lm'.nt ot tne "Wand In acrlp,..t rlMd' " aald. waa to con-Sf- T

the company 'a caah resource..
7n ,,',"l00 of notM maturingNovember and the Intention of the
offings0 theM 6b""nV

With tha class B atock selling aroundio, a share the present distribution,which beoauae of the conversion privil-ege Is regarded as somewhat of a stockdividend, la equivalent to about $$.lt ashare, or at the annual rate of $12 84
and would be equivalent to $22.47 on theold share before the recent distribution
of t..e 76 per cent, stock dividend.

Wickwlre Speneer Steel.
The report of the Wickwlre Spencer

steel Corporation for the first alx
months of 1J20 shows a aurplus, aftercharges and Federal taxet; of $1,154,-73-

or $2.93 a share earned on Its com-
mon stock after dividend requirements
on Its preferred and class A shares.Net sales for the half year were $!,-615- ,

s;, and costs, expenses, Ac.,
leaving a balance before charges

of $2,ST(!,450. Surplus for the half year
was $1,164,714. Jerome R. Oeorge. H.
T. Ilanisdfll and John D. White have
been elected directors of the corpora-
tion, Increasing the membership of the
board from eighteen to taenty-one- .
Other directors were reelected, as were
the officers of the company.
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Pay s sales 11 1,212,000
Year to date 1,955, 130.000
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NEW HERALD, HURSDAAUGU&i 5,

EXPORT COMPANY
REPORTS DEFICIT

Gaston, Williams &
Make Poor

Ai tha result of tha marking off of
large losses In Russia and losses Incident
to tha decline In the foreign exchange
market the annual report of Oaaton,
Wtniame A Wlgmoro, Inc.. for the year
ended on 10, tasued yeelerday,
make a ahowlng. report dis-
closes that after payment of all charges,

was a deficit df $1,041,161
against a profit In the laat preceding

of $1,162,402. Dlvldenda paid dur-
ing the totalled $160,000 against
$1,060,000 the preceding

Although at the close of Its last pre-
vious the company reported a

profit and loss surplus of $1,620,-11-

the report Just Issued shows a
of 14.111,116, waa the result

of writing off $1,015,966 for doubtful ac-

counts, 12,125,000 for losses in Invest-
ments and advances to sssociated com-
panies and $160,000 In outsldo Invest-
ments. All of those losses accumu-
lated alnce the formation of the com-
pany and Include, according to the re-

port, "losses In Russia, the break In for-
eign exchanges snd those which might
be expected In the from a
war to peace basis, particularly In
of unsettled foreign conditions.''

DECLARES EXTRA

Standard Oil of Indiana to

The Standard Oil Company of Indiana
has declared Its regular quarterly divi

of 3 cent and an dm
of 5 per cent., payable on Sep

tember 15 to stock of record on August
16. represent a nubetantlal Increase
In the extra dividend, as the company
nas been previously paying 3 per
regular and 3 per cent, extra.

The Indian Refining Company has de
clared a quarterly dividend of 5 per
cent, on Its common stock in addition to
the regular quarterly dividend of liper cent, on Its preferred, payable
on September 13 to sto;k of record on
September 1. The common dividend has
been 8 per cent, quarterly. H
Pei'klns, Charles Sahln and Henry
hart elected directors of
rvMnpHiiy to nil vacanciajg

BONDS IN STOCK EXCHANGE
WEDNESDAY, AUGUST mo.
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The Railroad Rate Advance
granted should greatly increase

the net operating income of

St. Louis-Sa- n Francisco Railway

We own and amount of

Adjustment Mortgage Bonds

"A", Due 195J

At 6V2 Hat, to about 10

and held maturity

Ur'p

This one of the few roads which in Ml
more than the government guarantee.

estimated net operating for the first
sir. of 1920 shows of about
25 orer corresjxmding period of 1919,

has been paid full these bonds
since their issuance. W'c recommend the

the above Vill be furnish
further information upon request. offeriiifr

made subject prior sale change price.

ARTHUR LIPPER & COMPANY
Corner Street and Exchange Place

New York

above while (eusrsnteed. l.ecn obtained
from sources which believe reliable.

MTDVAIE STEEL ORDNANCE.

Iteports Sarpla (jaln llorlngr Klrat

Half 1QSO.

During flrst months 1920

operations Midvale Steel and
Ordnance Company resulted
plus after cliarirca nnd tHXes

$5,866,195. $2.93 share earned
outstanding capital sto,-- $50

value, against surnlui $.1,696,464.

ahare earned first half
I9i9, 13.91 snare eamea

half 12.17 slmrc
earned atMNind results

fifst quarter leaving but
cents share stock.

earnings months, after
provision (axes, amounted

agnlit MO.
hwlf veer. Interest charsrea

Wtra $1,547,11 against $1,580,701, and
depredation $2,Mt3.0i6. against

leaving profits $5,666,495,
contrasted with $3,696,464.

Excellent Improvement earnings
second quaiter year compared

with those first end srrrvid nu.ir-ter- s

'919 shown report Net
earnings gaoond quarter were

against $3,136,650
ond period laat year. Interest charges
were $770,564. aialn't $787,979. and
prerlatlon atamat $1,404,404.
making profits quaner

against $946,267.

BID AND ASKED QUOTATIONS
STOCK EXCHANGE OTATIONS.
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pub. works 193(i

Columbia S.Afts

FOREIGN BONDS.
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tlnrdeaux 11134.

City Copenhagen :urs.

Hwlizcrland 1840.,.,
Japanese Oovl 4't. 1033,

Japanese Govt 4'is.
Japanese sterl
Japanese. Toklo City 1952.

5(4S.
5',is,
5ts.
6Ua

51exlin etcrl
51e'xleo extern gold '64,
Kingdom Italy Ai gold

V,

77
77
78
78
78
95

8.'''
70
08

W M

8(1

80
84
54
84

91 1,

53
H

941

90 la

83

Closing prices of stocks
transactions yesieruaj

MtL
Advanet

Cable.
844

984
Sole

pf.107
Amer coal

Kxpr..i:t2
Aml.sKinc IM

LOC

Shlphlds
StK.lv

Snuff.

SllinT

TeltC
Whol

Arbor

AOAWI
Tiffin.

. Hid.
A us 20

do pf
4

dn 13
L pf 90

L. 52
do pf . . 85

l.arnsdallH 3'

Batopllas. . 1

S 7. 941

Rk 84
Rk Un

18
do 92

Hrunswjck. 5
It A P 80

do ... 78
n pf

.

CatPaa
pf 07

It 54
to

pf . . . 92
( ase PI pf
0 pf 98
CBRofNJ

18

do 1st pf 87
.. v.

do pf .

CCCftStL.
dn .

rievsritta
( Pes

it.

80

61

1H1

Many Bondi which have
told pricei yielding from 'Afla

to 5JA may to
Wl

The many of theae issues

greater than in former years.

judgment are taking
of preient market to

funds a period
of yeari.

and

&
iVeif Plttiburgh

just
the

Co.

offer limited

Gold 6

Serlea

yield

to yield about

earned
The incomr

months increase
the

Interest
bonds

price, and glad
This

in

New
City

Tbe Information,

quarter,

$10.2.".9.S9In.

$6..'.90,213.

prices.

"Istereil

1035

lUstrln

1049

1958
1924

xtern

Anil

ADrrfl
Assocla

fbd.
100-5- . 101
inn
103
105

ino'i
1004

iooi

SOU

91',

B7!4j

90-(- i

SO',
4M4

HI

7I

74',

103
7U1'.

83,

344
27',

hlrh

Mch..

Aulo .Sales
pf....

Bald
Parnrtt

Barrett pf.103

llsth
Kdlson

Gaa 184
Brown 8h.

lluf
pf.

Rums 964
Push Term

pf.in
Csl Pet
Csl Ariz
Can South,
Case

Leaili
195

Crt Prod.

sirao.

body

at
now be

nd

lafety of ia

of
the in-

vest over

to

Asked.

100"i

7m,

pf....

101',

10'.4
loiii
lOIVi
10Hi
1014
'0
o

85
85
85

91' 4

705,
984
924
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UNION TANK CAR PROJECT.

Bankers for at lag syndicate to liny
18,500,000 Notes.

A syndicate to be formed hy the lul-tabl- e

Tru.t Compsny and Blair ft Co.
will purchase $12,600,000 of ten year 7

per cent, equipment notes of the I'ninn
Tank Car Company, Whloh will be of-
fered to tha public at 11 price, to yield
about 7 4 per cent.

The notes will carry a sinking fund of
10 per cent, per annum, which will hr
used for the redemption of notes, provid-
ing any can be purchased mnjrr par, and
will be secured by approximately 4,010
lank cars, to be purchased with funds
r. nllreii from thrlr sale. :,nd about 2.ne i

additional cars recently completed. Tin
are lalluhln In whole or in part on any
Interest date on thlrly days' notice nt
10! and accrued Interest.

National conduit Iteports.
The National Conduit and Cable Com-

pany reports for the drat six months of
1920 a loss of $80,213 after payment of
ail expenses, charges, Intareat, taxca.
etc.. which contrasts with a loss of
$643,292 111 the coirespondlng period of
lust year. Net sales for ihc six months,
the sport ahowa, were $6. :i8 7,3,10,
agaijjV. $ 1,760,150. and cost and SXs
penseW $6,796,825, against $5,158,964,
leasing a profit from operations of
;"191.505. ajalnst deficit a year of
$116,81 1.
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New Issue

$5,620,000
Adirondack Power & Light Corporation

First and Refunding Mortgage Gold Bonds

Dated March 1, 1920. Due Mareh 1, 1950. Callable in whole or in part on any Intareit
date on or before March 1, 1025, at 107y$ and intareit. thereafter, to and including
Mareh 1, 1930, si 108 and intereit, and 10 on reducing very five yean, to and
including March 1, 1949. Thereafter at 101 '4 and interest. Interest payable March 1

and September 1, at The Liberty National Bank of New York. Guaranty Trust Com-

pany ol New York, Truitee.

Issuance authoriaed by Now York Public Sorvico Commission, and District

TAX PROVISION i The Company agrot to pay interest without doduatlon for any
Normal Federal Income Tax to an amount not oxooodlng 2, which It lawfully
pay at tha source.

For further information regarding theae bondi attention is called to letter of Mr.
J. Ledlie Hees, President of the Adirondack Power and Light Corporation, copies of
which will be furnished on request, and which states that:

The Adirondack Power and Lifht Corporation does the entire electric light and
power business in Schenectady, Amsterdam, Watervliet, Oneida, Saratoga Springs
and many other communities in this intensely industrialized region. The company

also furnishes, under long time contracts, all of th electricity used by the distribut-

ing companies in Troy and Mechanicsville and by the electric railway systems in

and about Albany. Schenectady, Troy, Utica and Rome, including practically all the
interurban roads' in the territory. In addition, the company does the g.is business
in Schenectady, Saratoga Springs and Oneida. It serves directly and indirectly a
population of approximately 700,000.

The principal hydro-electri- c plants of the company are on the Hudson .md Hoosic

Rivers and East Canada Creek, and have a total present installed capacity of over
50,000 K. W. The company is in a peculiarly favorable position to take advantage
of the large undeveloped hydro-electri- c resources in this territory.

Gross earnings year ended May 31, 1920, $4,139,975, and net earnings over 2.3

times interest charges on all mortgage bonds.

The First and Refunding Mortgage Gold Bonds are secured, in the opinion of
counsel, by a first mortgage on property having a value, based on pre-w- ar prices,
in excess of the face amount of these Bonds. They are further secured, in the
opinion of counsel, by a mortgage on the remainder of the property of the com-

pany subject only to a closed divisional lien of $5,000,000.

The original cost of the physical property is ow 150 of all mortgage bonds
outstanding, including this issue.

The General Electric Company owns approximately 507o of the common stock
of this Corporation.

roeommend theae bonds for investment

Price 84& and Interest, Yielding Over 74
It is anticipated that temporary bonds will he
available for delivery on or about August 16, 1820.

Harris, Forbes & Co Coffin & Burr, ine
New York Nw York

E. H. Rollins & Sons
New York

f ' Secure
tne

BodrockofNewYork

Thoughtful investors
realize more and more
that safety's the thing t

in investments.

That is why this Company
old 144' more Guarap-tee- d

First Mortgages from
Jan. 1 to Aug. 1 this year
than in the corresponding
period of last.

We have a new issue
of unusual interest.
Write for Folder j--

New York

Title & Mortgage

Company
138 ItresulwaT 203 Mortar n St.

Stv Y.rU
371 Knlton St. tlrid.c IMaia

Jamaica I.. I. ( .ts

COFFEE MARKET.

A Sharp ilrellne oodirroil at tlm
of ycsteriiay'a coffrc futures market,
rail prices belli 25 to 35 points lower.
There wits liquidation by a prominent
trade IntereaPand selling by one or two
Wall Sstroet commission houses, these
offerings Hheorbod by shorts cover-int- ;

on ii si ilc down and buj Irs- for nen
long account by certain sirong flniin-ein- l

intore3ts. Around midday prices
Steadied i Ifltle on Increased local de-

mand only to ko to new low records on
lower Samoa Arm offers, a private re-

ported lower Hlo market anrt n poor
ilemand In the local spot market Sep-

tember soM at '.'.'Or., equalling the lo
of Inst week's sharp break, December
making a new low at inc., March one nt
10.23c, and May one at 10.35c.. equalling
their previous lows. .Final prices were
40 to 42 points net lower
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.... B.84-6- 0 10
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rtsy.
10,10

10.4
in,:,
lO.li
I". Ill

v
.111.50

5

at asssvi. Bxeaang. unelianged. at 146166,
foliar rale 50 hlsher, n( 414.VI. Beeelpis
lO.oisi bass and stck 331,000 baas. Kantos
spe(s not qooiea. pbturoa 'J75 to 400 rels
lower. Beeelpta 7.2.000 h.iR-- nnl stnelt l.tVIO,-oo- n

Pass, ttee.lpls at the ports were 4it.ooo
bags, aaalnst-C4.o- on last jrar anil 24,ono pin
vears ago. Sao Caulo had 18,006, aeatnst
17(100 and 25.000, and Jtimllahy J7,0ii.
aa'alnsl 12.000 and 16,000 reSpexUssly,
Clean-- fpiiu Hanlos, I8.70O hats. for

. Fine v earlier was rssortes In 8no
Paolo, with teniperalures ranglnf from U
to 63 degrees.

HUAZII.IAN COfTBI STATISTICS.
1st Ijtst

Vest.rda; . tvoek. month.
New Tort dellv. ..HU 0,608 6.638
v o delKerles. 10,1107 10,711 S,lil5
Totsl deliveries.. 15,780 20,644 18,240
Nsw York Stock. 886,881 668,681 716,6111
N o stork jrSl.tPI .'HO.'.iil 816.663
Stock at all p rts VMM 161,041 1,064,188
Afloat ifj.wio S7n,non (T3.I60
VlSlMs supply ..1.842,084 1.1K I.StT.ssa
Last year's vls..l,l9!.Jl l,(K,6t l.:73,95;

Oil Issues
The history, present
status and outlook of the
oil industry, together
with a concise review
covering property hold-
ings, daily production,
dividend rate, etc., of the
leading oil companies
featured in the current
issue of our weekly mar-
ket letter.

Ccpy grofu, upon request.

Aik for SIM.

Kohler Bremer & Ca
STOCKS -- BONDS

MtMU's cfHsojimo spkk tiomnu vir
main orriet. JC uptowi osrci

yi 0KQ4DWAY IK 23WEST4"isSE
Phoni BrooA e?lo 3147

VE.W YDBK.

"Tie Oil Industry"
for August

Contains an interesting article on

"How to analyzs an
Oil Investment"

Uon requ-- it we will mi l t ij
without charge each month.

R.C.Megargel&Ccx
27 Pine Street. New York

sssissasasis isssss.aai i

PRICHITT & 0Q
Members NY. Stock Fjcchange

SIXTY BROADWAY
NEW YORK CITV

Wc Offer

500 Revere Motors 7

2000 Cons. Progressive 80c

John V. Dunne &. Co.
I4 Bread SI., N. Y. Tel. Brood 2394

PITTSBt BOH CHICAGO DETBOIT

MONTGOMERY & CO.
tondt x rVotej .Prtftrrtd Stcxhj
Philniirlphia - New York. - Chiraqo

Amer. Lt. &. Tr.
Cities Service

H.F.McConnell&Co.
Jf.siotrs .V y. SlOftl Exchanf.

66BVa.K V. Tel Bnisl Green 58e-86- .

:
a

44

32 Dividends
A Year

that will return

9.8 per cent annually

on the investment, can be
obtained through the pur-
chase of eight solidly
established Hated stocks.
Tout coat $400.

Purchase may be made
outright, or on pay-
ment of ISO and monthly
payments of $50 each.

Writ Dept. 2 fm
full scttlculan

A$5H.CUi
ff? STOCKS --BONDS '(Oj

MBr9aiiay NawVfe.
Ttltphontt Rtctor 4663-- 4

hH

Founded 173

Seasoned

Investmenti

20 Pine Street
New York

13

first

French Victory 5s

French Premium 5s

German Municipals

Vienna 4s

rflely&Horion
40 ttUU St . YorK

PhsM4 i vJohn 6330

We Specialize in

American Tobacco
8P, Convertible! Scnp

HTien Issued

BAMBERGER, L0EB& GO.

25 Bread St., New York


